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%ULQJ \RXU IULHQGO\ OHDVKHG GRJ WR WKLV DQQXDO IDPLO\
IULHQGO\ FHOHEUDWLRQ IHDWXULQJ SHW FD YAVE=

FOLQLFV *HW LQIRUPDWLRQ RQ DGRSWLR '
WDLQPHQW DQG FRQWHVWV $GPLVVLR

&+$1*( 2) 6($62T KLV \HDUTV RXWGRRU FRS%HUV.,
6SULQJIJV &XOWXUDO &HQWHU KBV HIBHREQ R X WP XWKL
FRPHG\ LQ WKH WKHDWHU BHJ{LQ% , WK)L2S PRI K6

+ROO\ 6SULQJV KDV VHHQ H[SORVLYH7KIHRRSKQR2RU RIRFEMVISKRSX WROO URL
ODWLRQ JUHZ SHUFHQW EHWZHHQ ILF ROQWKH KWK ZIDRUH

WKDQ DQG LV QRZ HVWLPDWHG DW (YHQ LI GHYHORSPHQW LQ +ROO\ 6S

%XW WKDW JURZWK KDV QRW RFFXUUHEKB GRQMWR ®MWILLEQS B WH Q.0 AR SHR ™~ K

SOH QRZ OLYH LQ :DNH &RXQW\ ,WI\QEIHHFADQRQ HQR U MIXVHH VDV MAMUDIILF RQ
JURZLQJ FRXQWLHV LQ WKH FRXQWU\ RZ$RKQ B/RISX MIZWM DFEGID VR IFBWP R @ DWWH V 4

'LWK WKH 7ULDQJOH UHJLRQ H[SHULBR®GQQJIVXEBQMERUMKD WELRDQIURMHFWV
DUH PRUH DIIHFWHG WKDQ HYHU E\ ZKDW LV KDSSHQLQJ EH\RQG
WKHLU ERUGHUV 7KH 1 & 'HSDUWPHQW RI 7ZUDQVSRUWD
ZKHQ LW FRPHV WR PRVW PDMRU URDG
ODMRU 5RDGV 1&'27 &DOOV WKH 6KRWWoXW ZH KDYH KHOSHG VWHHU PLOOLR
HUDO IXQGV KHUH E\ KHOSLQJ SD\ IRU
5RDG EXLOGLQJ WUDGLWLRQDOO\ KDWEH H® DQWWQ W B QBQH@IRXHHLRDJI 7K
HYHU +ROO\ 6SULQJVY DQG RWKHU WRZQ\H&B &HUBDGXIPMHSU R YHPHIQMWAMIWKDW F
UROH DV QHHGV VWDWHZLGH KDYH IDU: RKY\WH WSH S BHDB S\ KR [V WMDWHIV DELPL (
LW\ WR IXQG WKHP PDMRU WUDQVSRUWDWLRQ -PODRKQWMHW
1 & ODLQ BWUHHW $YHQW )HUU\URRBEZD\WROE®H &SWOLWHW SHQW DSSUR]
5RDG 6XQVHW /DNH 5RDG DQG RWKHU PHDYHQOBBSBGV WHMH RMIKSWRYDEOH IRBQ
DUH SDUW RI WKH VWDWH V\VWHP 7KMWHKH&LU' WS DB BWA HQKH RMWWHKW DORQJ W
SRUWDWLRQ KDV PDLQWHQDQFH UHVSRQVREKDYMW WIR D Q\CKIRYH KIRRD B X FBQWSU D
ILQDO VD\ RYHU FKDQJHV WR WKHP 5HDG PRUH DERXW WKH HIIHFWV RI J
)DFWRUV DIIHFWLQJ 1 & WUDIILF LRED ¥ EY t BIRIV. QUX 6 W UBDREAINBEERXW XSF
+ROO\ 6SULQJV EXW DOVR FRPPXWHUMWBWMLWRIURSBURYHDIV&WR DWKG $YHQW
VRXWK DQG HDVW VD\V 75 (OPRUH GRY WIKH W HRUQ HIMP FHRUGWIREW WKW R S UL J
1 & 'HSDUWPHQW RI 7UDQVSRUWDWLR®ROO\VSULQIW Q¥ X¥GHU +RW 7RSLFV



